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Investment and financing activities are two core financial activities of modern enterprises. 
These two activities have strong association. The effect of liabilities from different sources varies, 
so do different duration liabilities. In modern joint-stock enterprises, owing to the separation of 
ownership and operation rights, agency problem is inevitable. Agency conflict and information 
asymmetry are main reasons for inefficiency investment behavior of the listed companies. The 
efficiency of investment activities is directly related to the enterprise value. Therefore, inefficiency 
investment behavior of enterprise is the joint focus of theorists and practitioners. 
In this study, I establish a two period mathematical model. From this model, debt can reduce 
the enterprise's inefficient investment behavior. Then I put forward research assumption and create 
panel-data models. This research’s samples are 290 listed companies of manufacturing industry 
which go public in Shenzhen Stock Exchange. We take company scale, ownership concentration, 
executives holding ratio and CEO duality as control variables in order that we can analyze the 
influence of the level of debt, sources of debt structure and the period structure of debt to 
investment behavior.  
The main Characteristics of this paper are listed as follows. The measurement of 
non-efficiency investment borrowed from Residual Measurement Model. The parametric 
estimation method of this model is GMM. The analysis regression part not only has the whole 
sample analysis, but also has the separate sample analysis. This study arrives at the following 
conclusions. Firstly, the relationship between the structure of debt and inefficient investment is 
significant. Secondly, short-term liabilities can reduce the inefficient investment, but long-term 
liabilities the opposite. Thirdly, Both bank loans and commercial credit can 
restrain the inefficient investment in the whole sample analysis, while bank loans strengthen the 
behavior of over investment. Based on empirical analysis of findings, I put forward some policy 
recommendations for example, improving the pay incentive system and paying attention to 
reasonable compensation and establishing a sound protection mechanism for creditors. 
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是典型的产能过剩行业：2013 年 11 月中国企业家调查系统发布的“2013 中国企
业经营者问卷跟踪调查”显示，我国制造业中，产能利用率①低于 79% 的行业为












融体系在过去 5 年内，信贷增速飙升：2008 年全社会负债占 GDP 的比率为 145%，
到 2013 年，全社会负债占 GDP 的比率高达 210%。企业部门的负债增速快于政
府负债和家庭负债的增速。截止 2013 年年底，企业部门负债占 GDP 比率约为
130%，成为中国经济发展中 大的风险点，其中制造业企业负债率的上升是中
国企业负债风险增大的主要原因之一。 
   综上，我国的制造行业既面临着产能过剩，过度投资难题，部分中小制造



















































































































































































































MM 理论与修正的 MM 理论都是基于严格的假设条件推导出来的，是企业资本
结构中负债配置的两种极端。 

















































Shane,2003;Aivazian et al,2005 等）。而长期负债对公司的经营者的约束作用不及
短期负债，并且会引发替代成本，使得非效率投资的现象更加严重（Parrnoo﹠
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